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BRACKETT DENIES A RUNOR.
sSUIT .40.4{:,'31;01.

SHIPBUILDING
SETTLED.

Counsel for Charles E. Kavansugh Cone
fers With Lawyers Having Hostile
Rriefs—New *“‘When lssued” Stocks
vary on the Curb as Rumors Vary.

senator Edgar T. Brackett of Saratoga
arrived in New York yesterday morning
and put up at the Hotel Wolcott. At the
office of James B. Dill he met later a num-
per of attorneys who have clients with
guits against the United States Shipbuild-
ing Company.

senator Brackett is the attorney for
Charles E. Kavanaugh, a wealthy knit
goods manufacturer of Waterford, Sara-
toga county, who has brought suit againet
the Mercantile Trust Company, Alvin W.
Krech, John J. MoCook and Charles C.
Deming to recover $73,875, the amount
Kavanaugh invested in 500 shares of the
eommon stock, 200 shares of the preferred
stock and $50,000 of first mortgﬁe bonds of
the s‘hipbuil&m Company. e case is
to be heard at lston Spa, before Justice
Kellozg in the week beginning June 20.

samuel Untermyer, James B, Dill, F.
Kingsbury Curtis of Curtis, Mallet-Pre-
vost & Colt, Max Pam and & representa-
tive of Black, Olcott, Gruber & Bonynge
were among those who consulted with
senator Brackett about the preparation
of the case for trial. These attorneys
and two or three others will be associated
with Senator Brackett in the trial.

When it became known that Senator
Brackett was downtown, somebody started
a story that an offer had been made to
Kavanaugh to settle, When Senator
Brackett was asked about this he said:

“There is absolutely no truth in any such
gtory. I would imagine that it would do
the company little good to settle: with my
olient, for, as soon a8 that settlement was
made, a dozen other litizants would demand
sattlement. There is nothing in the story.
I am here to do some work on the prepara-
tion of the case, which will probably be
reached about June 23. There are two
mirder cases on the calendar ahead of

The trial of this action will make it im-
possible for Senator Brackett to attend the
nitional Republican convention at Chicago,
to which he is a.delegate.

There was trading on the curb yesterday
in the new preferred common stocks,
“when issued,” as well as ocertificates for
the bonds of the reorganized Shipbuilding
(Company. The preferred sold as high
as 32 and the common at 6. Thebonds
rold at 20. When the Street learned of
Senator Brackett's denial of the story
of a settlement with his client there was
a drop in the preferred to 20 and in the
common to 4%. At the close of the day's
business, however, there was a rally.

PANAMA'S ' INVESTMENTS.

Romor Premature That 6,000,000 Wil
Be Lent on New York Property.

Edward B. Hill of Sullivan & Cromwell
was asked yesterday if it were true, as
reported, that the Panama Republic will
soon invest $6,000,000 of the $10,000,000 it
received from the United States Govern-
mant in mortgages on improved New York
real estate. Mr. Hill replied:

*The report may or may not be true.
Nothing regarding the investment of any
of the money for the Panama Republic
will be decided on until the commission
appointed for that purpose arrives in New
York, Dr. E. Morales and R. Cardo Arias
are the commissioners appointed by Presi-
dent Amador. They will arrive here proba-
blx on Wednesday.

Nothil:ﬁ has been decided upon and
nothing will be decided upon until Mr,
Cromwell has conferred wi

the commis-

upon is 5
“The story was that the Government of
Panama, besides investing $8,000,000 in
mortgages on New York real estate, would
its nationdl debt of $000, expend
000 in roads and public buildings
and leave the balance of the $10,000,000,
or about $600,000, on deposit with J. P
Morgan & Co.

Amalgamated Copper Stockholders’ Meeting

Willilam G. Rockefeller, sectetary of
the Amalgamated Copper Company, has
called a meeting of the company, to be
held in Jersey City on June 6. The secre-
tary asks for proxies in the names of Henry
H. Rogers, Frederic P. Olcott, A. R. Flower
and W. G. Rockefeller.

MARINE INTELLIGENCE.

MINIATURE ALMANAC—THIS DAY,
Sun rises.....4:26/Sun sets. ... 7:17| Moon sets...1:48
HIGH WATER—THIS DAY.
Sandy Hook .2:58/Gov. 1'd....3:2§| Hell Gate.. .5:18

Arrived—MONDAYT, May 28.
Ss Finland, Antwerp, May 14.
Sa Hristol Civy, Brisvol, May 2.
s Saratoga, Havana, May 19.
Ss Caracss, Porto Cabello, May 18,
S8 Lris, Manzanillo, May 15,
Ss Olinda, Matanzas, May 5.
Ss Adlrondack, Cape Haytlen, May 6,
Ss Altal, Savanilla, May 10..
8 £l kio, Galveston, alay 17.
Ss Colorado, Galveston, May 18.
Ss Manna Hata, Baliimore, May 21.

ARRIVED OUT.

s Umbria, from New York at Liverpool.
| Ss Kalser Wilhelm 11., from New York at Cher.
YO
Ss ‘.\nnnehuhc. from New York at London.

SATLED PROM FOREIGN PORTS.

Y .\ri‘ Graf Waldersee, from Plymouth for New
or
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Kalser W'm der Grosse,
Bremen «usiioag s vy eers 630 A
Ryndam, Rotterdam.,.... ki
tlita di Napoll, Naples.. 8
| ltonla, Mediterrancan... .........
Frins Willem V., Hayu.. 1
‘Iiomo. Yucatan....,....
Alllanga, Colon.,.........
Algonquin, Jacksonwille. .........
Nacoochee, Savanngh.... .........
Princess Anne, Norfolk.. .........
Sail To-morrow.
Matestic, Liverpool,..... 63 A
United States,Copenh'g'n 1100 A M
Palatla, Hambu
Hamiiton, Norfolk....... ..
Comus, New Orleans..... e
8an Marcos, Galveston... e
Huron, Charleston....... . ........

23
>>
KRR °

©-3
233
>u>
| 44 4
SRt~ -0

8
00
00
00
12
00
00
00
00
00
00
000
200
200
:W
12 00
800
®00
300
300
00
00
00
00
00
00
00
00
00
00

wuTuRTTTS TuTuTeS> >

RZER ER KR KEEE EXEX EERREREERER °

Merchant Pr., Argentina 1100 A M
Cearense, Para........... 1200 M
Sall Thursday, May 28.
La Savole, Havre........ T00AM 1000 A
Bluecher, Hamburg....... « Kiaviei 300 P
Bremen, Bremen... Ao By i 8 1200 M
Monterey, Havana........ 800 A M 1100 A
Pretoria, Bermuda........ B00A M 10 ﬁ
Porto Rico, Mayaguez... 900 A M 12
Bellaglo, Pernambuco.... 830 AM 700 A
Jeflerson, Norfolkk........ «....oons 200 P
Fl Rio, Galveston........ « ...oeos 300 P
Clty of Columbus, Sava™h ......... 300 P
INCOMING STEAMBNIPS.
LiandaftCity ...........00
ennyson.
rinz Oskar.. ...,
Stellls.. ..
Gregory. .
voordam. . ..
Chalmette.. .
Irquols. . ......,,.
Kronprinz Wilhelm,
Virtorlan. . ........
Mesaba. ..
Yueatan. . ..
nenver.., ... .
“abine. ..
Apache. . ..,
Antilla. .....
OCORBIO: oo icoviorinossresid
Sicilla. ., ..,.
Ka .8
FINorte...\.....o.co0uvens
Due Thursd ay, May 28
Knapigin Lulse Gibraltar...
Chemnitsz. > LY T VT e
Pretoria.. ................Ramburg. . ..
Aurania . S0 o lAverpaol. va. ..
ElAlba..........,........New
Due Fridey, May 7.
Lrenada. ... ... ....Grenada. . May
City of Savannah......... Savannah......... g
Pl&on‘o.. o eaees o Galveston . ... n
, " Due Saturdey, May 2. RS 4
ucania . v ddverponl Lo ‘May 21
laTouralne.............. V-m ............ ?, 3
Moltke.. ..\iiuinins renare Bremen .......... ay 19

I‘l':lw'&\u'arn sales of fresh beef in New

GOSSIP ' OF WALL STREET.

The practios of selling stooks short on &
strong Monday having
become very popular owing to the success
with which it had been followed for five
or six weeks consecutively, the active trading
element put out short lines freely in the first
hour yesterday, hundreds of traders who
had carried long stocks over from Saturday
to sell them out on a strong opening yester-
day not only selling their long stocks but
putting out shorts at the same time, with a
view to covering before the oclosing or in
the forenoon of Tuesday. The office trading
element did this on a larger scale than per-
haps at any previous time since forming the
habit of selling the market on a strong Monday
morning opening. Several wire houses re-
ported that their active clients who got long
of the market late lagt week sold out in the
first hour yesterday and went short. But
yesterday proved to be the exoception fer
which the outside element almost invariably
fuils to make allowance when following board
room tactios, and the stocks it sold on the
open|ng were elther taken back at a loss
before the closing or remain outstanding
at a loss to the séllers,

Transactions in the first hour yesterday
approximated 160,000 shares. In the second
hour the volume of trading fell off abruptly,
transactions between 11 o'clock and noon
amounting to less than 20,000 shares, and in
this second hour the market showed, if any
tendency at all, a sagging one. After mid-
day operations on the long side became
more aggressive and the volume of trading
increased steadily up to the closing.

“The situation now existing,” said an
operator yesterday, whose experience goes
even further back than the perlod to which
he refers, “reminds me very forcibly of that
which existed in 1884-5. Som% shrewd and
level headed men thought last summer that
the liquidation in Wall Street would be fol-
lowed not by a contraction, but by a gen-
eral breaking down of business throughout
the country. We have not had any such
thing. The liquidation, the possible conse-
quences of which these men so greatly
dreaded, has been followed by a general
contraction and much conservatism in busi-
ness throughout the country, but it is nothing
more as yet than the contraction and con-
servatism which in 1884 similarly followed a
period of financial liquidation in Wall Street,
and in my Jjudgment it would take some
new calamity to break the parallel traceable
between recent and present conditions and
those of 1884-5. Barring some such new
calamity as, for Instance, a crop failure this
season, I should say that the contraction
in business activity should be no greater
than that of 1884. The shrinkage of railroad
earnings as a whole in that year, if I remem-
ber correctly, was about 4} per cent., and
in 1885 they began to pick up again. 1should
say that 5 per cent. would be an outaide
estimate of the shrinkage we are likely to
see in railroad earnings as a w hole during
1004."

Disappolntment is expressed in banking
circles that the gold exports have failed so
far to eatablish the call money market on a
8 per cert. basis. Call loans were made on
the floor of the Steck Exchange yesterday
At as low a rate as 1 per cent. “The realiza-
tion on the part of our people that we could
lose even more gold without disturbance to
the money market,"” said a prominent financial
authority yesterday, “has had a very pro-
nounced effect upon sentiment. The scare
was artificial.”

Floor observers believe that if the market
is advanced another 1 per cent. large stop
loss orders will begin to be uncovered on short
contracts.

The most interesting report made from the
loan department yesterday afternoon was that
practically no stocks were being returned.
A broker who is lending about 10,000 shares
of various stocks said after the closing yester-
day that during all of last week and yesterday
but 200 shares of stock had been returned to
him. Tt is belleved that the short covering
so far has been confined largely to the beard
room, and that the several bear cliques have
not yet bégun to repurchase stocks. In other
words, brokers who have studied the shor$
interest carefully aver that its proportions
have mnot been materially reduced. The
trading short interest was increased in the
first hour yestciday, but most of the stocks
put out on the opening were probably re-
covered during the day.

Amalgamated Copper was the second most
active stock, transactions therein being ex-
ceeded only by those in United States Steel
preferred. The buying of Amalgamated
Copper was, thought by most board room
observers to be significant. That done by
Hallgarten & Co. attracted a good deal of
attention because of the association of that
house with the interests of Mr. Heinze.

Gates & Co. were reported at intervals
during the day as prominent buyers of the
general market. They appeared conspicu-
ously in both Brooklyn Rapid Transit and
Amalgamated Copper. The firm is believed
either itself to be interested in the manipula-
tion of those stocks or to be acting for others
who are. 1t has figured prominently in both
stocks on several movements in the recent
past.

Western houses were prominent in the
buying of Steel preferred on its further ad-
vance to 85%. H. Content, however, wns
the heaviest individual buyer around B55,
taking 4,000 shares at that price. Coincident
with the recovery of Steel preferred a lot
of that extremely bearish talk on the con-
dition of the steel trade prevalent only a
few days ago has strangely disappeared.
*“I wonder,” said a cynical trader yesterday,
*where rll those bears are who pounded this
Steel preferred so boastfully around 52 last
week. If the stock was a short sale at 52
it ought tr. be a better sale at §5." Pittsburg
has ceased to predict that the dividend will
be reduoid to 4 per cent. and that the stock

will sell at 40.

Van Emburgh & Atterbury are said to have
bought more than 10,000 Erfe since Saturday.
They were the heaviest buyers of the com-
mon stock yesterday.

Yeosterday's further recovery in pricse
did not bring in much outside business, a
fact which would explain’ the lack of en-
thusiasm on the part of brokers, mauy of
whom were inclined to regard the movement
with some scepticlam. The complaint s
heard again that commission houses do not
hold out inducements to their clients, but,
on the contrary, discourage them from mak-
ing commitments that are not of a tentative
character. This seems strange in view of
the scarcity of commissions, but It is never-
theless true. The average broker is strongly
averse to getting his people “hung up” in
stocks, and would lose commissions, badly
as he neéds them, rather than risk putting
customers into the market on a movement
that may suddenly culminate and leave
them either to sell out at a loss or remain
long of stocks for a pull. The broker is not
partial to the "long pull.” His idea seems
to be to keep the capital of his clients free for
active employment in a better market. “How
do you expect to do business when yon are
continually advising your people to stay out of
the market!” n broker was asked yesterday,
after he had complained of the lack of interest
on the part of his clients. “Well," he re-
plied, “what's the usa of putting them long
of stocks, when they are likely te get hung
with them until autumn or later, losing 3 or 4
per cent. on their speculation in interest
meanwhile, I nothing more? We'd rather
sit still until we get a market we can believe

Reoetver Smith President of Trust Company.

Ex-United States Senator James Smith,
Jr., receiver of the United States Ship-
building Company, was elected yesterday
to fill the vacanoy osused by the death
of Judge Andrew Kirkpatrick as presi-
dent of the Federal Trust Company of
Newark, N.J.
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L $7000,000
Pittsburgh Coal Company

First Mortgagé. Five Per® Cent. Sinking Fund Gold Bonds for One Thousand

Dollars Fach, Dated January 1st, 1904, Due January 1st, 1954. Interest
Coupons Payable July 1st and January ist.

Total Authorized Issue, $25.000,000.00

: SECURITY.
These bonds have the following security: '

(1) An absolute first lien on about 160,000 acres of Pittsburgh Coal and 13,000 acres of surface, which is shown by map to be within 25 miles of Pitts-
burgh, and by collaters! trust are further secured by 7,000 acres of Hocking Valley cosl and 8,400 acres of Pittsburgh coal held under leases, thus
mtkinﬁ a total of over 175,000 acres of coal.

(2) By collateral trust these bonds are further secured by

(a) 4,300 railroad cars.

(b) Ismsburgh & Castle Shannon Railroad Company, Montour Railroad Company and Pittsburgh & Moon Run Railroad Company.

(c) Properties, docks and distributing stations of subsidiary companies at Duluth, Minnesota; Milwaukee, Ashland, Manitowoc and Sheboygan, ]
Wisconsin, and Escanaba, Michigan ; Ashtabula, Ohio, and other points. These properties are more particularly described in the letter of the
President of the Pittsburgh Coal Company.

THE UNION TRUST COMPANY OF PITTSBURGH, TRUSTEE

Principal and interest payable in gold coin of the Unifed States, of the present standard of weight and fineness, and without deduction of any tax or taxes now or
hereafter imposed by the United States, or any State, County or Municipality therein, which under present or future law ssid Company may be to pay, deduct or

retain therefrom.
These bonds may be exchanged for registered bonds of $5,000, $10,000, $50,000 or $100,000 each, which rc;clstered bonds may again be exchanged for coupon bondl-
, ‘ SINKING FUND,
The mortgage provides for a sinking fund of five (5) cents per ton for each ton of run-of-mine coal mined, and the minimum payment must amount to $600,000 in each
year, whether any coal is mined or not, and this Sinking Fund can be used only for the purchase of the bonds of the Company.

The bonds are subject to call at 110 and accrued interest at any interest date, as provided in the mortgage.
The bonds and mortgage were prepared by Messrs. Reed, Smith, Shaw & Beal and William Watson g:mh. Esq., of Pitsburgh, and all legalities connected with the

issue have been under their advice and supervision. |
For further particulars as to the property and security, reference is invited to the following letter of the President of the Pittsburgh Coal Company:

OFFICE OF MBU;GH COAL COMPANY, g

ITTSBURGH, PA., May 11, 1004.
THE UNION TRUST COMPANY OF PITTSBURGH,
Dear Sirs:—The $25,000,000.00 of bonds Issued by the Pittsburgh Coal Company of Pennsylvanis, and guaranteed by this Company, have for security the following property of the cash

values mentioned, viz.: &t VALTE
Net Cash Assets—after providing for all Bonds, Mortgages, Bills and Accounts Payable, and all outstanding liabilitles ... .......cccvreoeeearenrs ccasserssscossscnsessssassssnsassessss S 6,000,000 00
160,000 acres of Pittsburgh CORINAL B0 O 1 o e s ais boaisinls tainrded s asal nie s s iyl s sisolsd s Kiaters siotaislsceiaalyio's a'elo stelaloss €0 900008i10000000100000000080 coresetcitocadvadesnctcioircsnconsecrander 48,000,000 g
IArOVements ON SAIMNO AT OOBL ", \u.o e vioisb s o s o s'dienssasss s eesrenssdesissestissesssesessessransesessesss 10080480000 40000110000000000099000s000VWR0EPPccROsRrRREIRIPRIR RRQled lm’l‘
7.080-cmo! Hocking Valley Coal, 8 $200.00. .. .. ....cucutiatiiaronneiieionasioeaarsanssanses ol P O R P T T T T X LT L) |,m=g
IMpProvements ON SAME &L COBL. ... ...............cooneses N et W R Tl el o Y e e O DR cecessiennsvssessnsrsiarpessscsopinssitebacivissiasessesseey _ SIRSIA
13,000 acres surface, Pittsburgh District, at $100.00.. ... O T o L By T 1 T el M e, tiesetectensessesacnientasnaatsacannnssastssiesesifocesiacsssssnachacscsseese 1:900,000 00
4,000urel surface, Hockln' i."'ict, at $50.00.......... 8000 sela0essssssessanet st esetsesetabrane e0sscscsssccns R L R T T T e DY PR T PR TP LR T LT PR L LA ST X} m.m:
4.300 ﬂ“v.y CRIS, B COBL. i i« . cicivovsrvonsivraasesssasasvnitsasessdsasssansiosssonssassessonsesonns vesssse e et ieenas s isnstsansstesBoecs DIt INna00080rs 000000000000 0Rn0Bse IMHZ“
Lake Erie Docks, Car Unloaders, Lighters, etC. .. ..........c.uittiveeieirieieisnssiesensnsssssans Vvas e Siinnies et ame e i SoNom Tt OR Dl PO Rl S YL K L
10,000 shares Pittsburgh, Fairport & Northwestern Rock Company,

10,000 shares Northwestern Coal Railway Company, ' )
300,000 shares of the Common Stock of the Monongshels River Consolidated Coal & Coke Company, ;

50,000 shares of the Preferred Stock of the Monongahela River Consolidated Coal & Coke Company, subject to the terms of the purchase thereof, .

13,333 shares of the Milwaukee-Western Fuel Company,

1,000 shares of the Pioneer Fuel Company,

2,510 shares of the Ohio Coal Company,

600 shares of the C. Reiss Coal '{uy.

2,81234 shares of the Western Coal & Rock Conpa%y. § “

7,189 shares o; tl;o Jl:limtmrglamtu c:'d“::o Shannon Railroad Company, 11,490,260

2,000 shares of the Montour ro mpany,

1,000 shares of the Pittsburgh & Moon Rm".l{lllnu Company, 883,976,062 69

These shares oonltlmr;(c ciitlm the co:mlllu b:: t:a; entire lxmﬁm i: each of the ic-,mnh;;min named, and by ht‘mr n:nllp of f‘“{.‘:“' docks, pEnb and distributing stations, the Company fs
ine, ship and market its coal to the very best advantage. o other company in this country possesses the same advantage in respect as A
gagbied '?nmll::iﬂ‘onpto the coal urur above mentioned, the Co;rﬁnny holds and o 5 n¥u under leases from the Shaw Coal Company and Midland Coal mxoo acres Pittsburgh coal, and all of the
coal of the company, except the Hocking Valley cos}. is situate within 28 miles of Pittsburgh.
CAPITALIZATION. i
: 2 |
The Company has capital stock outstanding as follows:
Preferred Stoek..................... .8 0180808080800 0000 saserassesconsesssssee csscssns $000000001000800000000ssassncasssacns oo .o--mv"m“
Common Stock.............o000uus 51060080 0°90108/6 446880060080 ssedseeesseatessses ....---...o....-,oo---....-oo‘o--oo-..“oo..o;::ooo::oono "l'm"

The Company was organized in 1899, and has since paid regular quarterly dividends of seven (77;) per cent. per annum upon all of its preferred stock.
The Comgnny at its g:n nization had about 80,000 ':cm 0 conlcl in fee and 2,700 acres under lease, located g: disconnected pro equl with machinery and appliances to s great d
long out of date, con?;' and inefficient of operation, and practically no coal handling and dock facilities. During the four years of its operation additional coal lands, equipment, transportation, dock
and other properties have been purchased to protect its property as a whole and to make it connected, efficient, economical and sltogether modern o far as the production and marketing of its products
are concerned. In acquiring the new properties and modern equipment for these purposes, about $40,000,000.00 have been expended, of which $14,268,074.91 bave been paid from the Company’s surplus

ings and reserve funds.
R Following is a condensed summary of the principal expenditures made since the organization of the Company for new properties and other sssets not covered by the original issue of the capital

k of the Company:
g::ch:se of 82.52'1 Acyres of coal and 7,401 acres of surface lands in the Pittsburgh District. ? 4

Purchase of 7,809 acres of coal and 3,782 acres of surface lands in the Hocking District of Ohio. §

Lease of 8,400 acres of coal in the Pittsburgh District, embraced in the tracts of the Shaw Coal Company and the Midland Coal Company. $15,500,000 00
. Purchase of all of the Midland Coal Company's improvements and equipments, consisting of three mines in operation, 400 miners’ houses, etc., etc. r
Purchase of entire ﬁl:nt and equipment, including 130 coke ovens, 30 miners’ houses, etc., of the Colonisl Coke Company. o3 8
Purchase of the entire plant and equipment, including 400 railway cars, of the Mansfield Coal and Coke Compnng.
Completing the development of the Midland Coal Company's mines and the development and equipment of the Shaw Coal Company's mines; enlarging the t of the Colo-
nill Coke Company by the addition of 270 new ovens and completing equipment in connection with the same; fitting out and wulpzplmmehlu ops and electrical
repair shops at Scott Haven and at Woodville, Pa.; enlarging brick plant at Manown, Pa.; developing and ex::pplng Banning No. e; developing and oqulmg
1dlewood Mine; completely overhauling, renewing and improving the mine properties originally purchased at time of organization of the , 90 88 t0 g
them up to the highest possible standard of efficiency in the production of coal at low cost. 3,000,000 00
\Purchm of the ’I:H:' equipment, good will, etc., of the Pioneer Fuel Company of Minnesota, in connection with the ten-year lease of its docks' at Duluth, Minn., and Glad- :
tone, Mich.
Purchase ;t the controlling interest (251-300) of the Ohio Coal Company of Wisconsin, with docks at Duluth, Minn., and Milwaukee, Wis. (the latter through the Obio
Coal Company’s ownership of two-thirds of the capital stock of the Whitnall Coal Company). : ;
Purchase of the controlling interest (34) of the C. Reiss Coal Company, with docks at Sheboygan, Ashland and Manitowoc, Wis., and Escanaba, Mich.
Purchase of controlling interest (2-3) in the Milwaukee-Western Fuel CompnnE. with docks at Milwaukee, formerly operated by B. Uhrig Fuel Company, H. M. Benjamin Puel
Complnyl.“l’. lR Buell(“)nil Cc!l.m any, (‘m(a:rg:i g g:;néln and R, !’.h dlm:l'e prn‘?y. -
f controlling interest n the Western Co ompany, with docks at Waukegan, lll.
;::'l:::: :l new coal ‘unludin( plant at Cleveland, Ohio, connocredpwith the track of the Erie Railroad Compun!: comstructing new dock of Western Coal & Dock Company
at Waukegan, I1l.; constructing new dock of the C. Reiss Coal Company at Sheboygan, Wis.; enlarging and improving the docks of the Milwaukes-Westera Fuel Com-
pany; the Whitnall Coal Company gt Milwaukee; enlarging and renewing the docks of the Ohio Cosl Com &; the Youghloghonr & Lehigh Coal y end
the ‘orthunem Coal Railway Company, at Duluth, Minn., and the docks of the Youghiogheny & Lohl&n sl Company at Chicago, 1il., and installation of ad-
ditional modern equipment at all of the docks and yards owned by this Company or its subsidiary companies on the Great Lakes. 3,500,000 00
' and construction o! new and standard railroad cars; comtniéting and equipping car shops at Montour Junction, together with additions and improvements to Montour
Purehase ilroad and Pittsburgh & Moon Run Railrosd, ; } 1,000,000 00
Purchase of Capital Stock of the Monongahela River Consolidated Coal & Coke Company and other companies. 14 6,200,000 00
For additional quick assets (coal in transit and on docks, other merchandise, cash accounts and bills receivable, etc.) in excess of original assets or working capital, supplied } 10,000,000 00
at time of Company’s organization. PSR T e
MOt .. . onlesvnnnes O RO AT ORI ST 8 e TR T o e o D S PN o et o g e 06 e P Al AL (AT O RN BRI 0 cesssserressessetssncasssssessnsrnsinsesssssess $30,000,000 00
EARNINGS.
The production and the net earnings of the Company have been as follows: |
Coal Mined Coke Mfigd.
Tons. Tons. Net Earnings.
1900 - 12,824,859 30,004 83,181
1001 11,029,801 19,987 3,000,538
1902 14,803,381 67,730 4,708,587 00
1903 18,814,618 149,842 6,781,025 00 : /

We expect in the near future to get our output up to 20,000,000 tons annuym, and when we do so the Com
In the above figures of amgc.';mductionwgnd %arninn. no ucounﬁ: taken of those of the Monongshela

Pittsburgh Coal Company.

ny sheuld easily earn, after deduction of all sinking funds, $10,000,000 annum,
iver Consolidated Coal & Coke Company, s controlling interest of vim is owned by

Yours truly,
FRANCIS L. ROBBINS,
President.
PITTSBURGHN. PA.. MAY 23. 1004.
THE UNDERSIGNED OFFER §7,000,00000 OF THESE BONDS AT 100 AND ACCRUED INTEREST. SUBSCRIPTION LISTS WILL BE OPENED
AT THE OFFICE OF THE UNDERSIGNED ON THE 27TH DAY OF MAY, 1904 ] 5
THE RIGHT IS RESERVED TO ECT ANY APPLICATIONS OR TO AWARD A SMALLER AMOUNT THAN APPLIED FOR.

PAYMENTS FOR BONDS ALLOTTED MUST BE MADE ON OR BEFORE THE 3I1ST DAY OF MAY, 1904,
AFTER CAREFUL INVESTIGATION WE RECOMMEND THESE BONDS AS AN INVESTMENT OF UNDOUBTED SECURITY.

THE UNION TRUST COMPANY OF PITTSBURCH,

¥ 337 Folrth Avenue.

THE MELLON NATIONAL BANK,

514 Smithfield Street, Pittsburgh, Pa.
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